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6. Who is responsible for developing and/or reviewing investment consultant and/or manager
contracts?

D Staff
8 Board

D Consultant

D Legal/Other

7. What is the process for monitoring individual and overall fund performance?

ANSWER: It is the Fiduciary Consultant’s responsibility to report overall net of fee performance
to the Board.

8. Who is responsible for measuring the performance?

D Consultant

D Staff
D Board
80ther

9. What benchmarks are used to evaluate performance?

2/1/96 - 5/31/99: 60% S&P 500; 40% BCG/C

6/1/99 - 2/28/00: 41% S&P 500; 7% S&P 400 Value; 3% Russell 2000 Growth; 12% NAREIT; 4% MSCI EAFE; 23% BCG/C; 7% Bear Stearns High Yield; 3% T-Bills

3/1/00 - 2/28/01: 37% S&P 500; 7% S&P 400 Value; 5% Russell 2000 Growth; 9% NAREIT; 4% MSCI EAFE; 6% Russell 3000 Technology; 25% BCG/C; 6% Bear Stearns High Yield; 1% T-Bills

3/1/01 - 6/30/01: 37% S&P 500; 5% S&P 400 Value; 7% Russell 2000 Growth; 7% NAREIT; 6% MSCI EAFE; 5% Russell 3000 Technology; 25% BCG/C; 8% Bear Stearns High Yield

7/1/01 - 12/31/01: 37% S&P 500; 5% S&P 400 Value; 7% Russell 2000 Growth; 7% NAREIT; 6% MSCI EAFE; 5% Russell 1000 Growth; 25% BCG/C; 8% Bear Stearns High Yield

1/1/02 - 5/31/02: 37% S&P 500; 5% S&P 1000; 7% Russell 2000 Growth; 7% NAREIT; 6% MSCI EAFE; 5% Russell 1000 Growth; 25% BCG/C; 8% Bear Stearns High Yield

6/1/02 -12/31/02: 36% S&P 500; 6% S&P 1000; 7% Russell 2000 Growth; 6% NAREIT; 6% MSCI EAFE; 5% Russell 1000 Growth; 25% BCG/C; 7% Bear Stearns High Yield; 2%T-Bills

1/1/03 —3/31/04: 36% S&P 500; 6% S&P 1000; 7% Russell 2000 Growth; 6% NAREIT; 6% MSCI EAFE; 5% Russell 1000 Growth; 25% BCG/C; 7% ML High Yield Master II; 2%T-Bills

4/1/04 — 4/30/05: 36% S&P 500; 6% S&P 1000; 7% Russell 2000 Growth; 6% NAREIT; 6% MSCI EAFE; 5% Russell 3000 Growth; 25% BCG/C; 7% ML High Yield Master II; 2%T-Bills

5/1/05 —12/31/05: 31% S&P 500; 8% S&P 1000; 7% Russell 2000 Growth; 5% NAREIT; 10% MSCI EAFE; 7% Russell 3000 Growth; 18% BCG/C; 7% ML High Yield Master II; 2%T-Bills; 5% Income BMK
(25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill)

1/1/06 —5/31/06: 31% S&P 500; 8% Russell 2500; 7% Russell 2000 Growth; 5% NAREIT; 10% MSCI EAFE; 7% Russell 3000 Growth; 18% BCG/C; 7% ML High Yield Master II; 2%T-Bills; 5% Income BMK
(25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill)

6/1/06 — 11/30/07: 35% S&P 500; 5% Russell 2500; 5% Russell 2000 Growth; 6% MSCI EAFE; 5% Russell 3000 Growth; 29% BCG/C; 5% ML High Yield Master II; 10% Income BMK
(25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill)

12/1/07 — 7/10/13: 35% S&P 500; 6% Russell 2500; 6% Russell 2000 Growth; 6% Russell 3000 Growth; 23% BCG/C; 4% ML High Yield Master II; 2%T-Bills; 18% Income BMK
(25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill)

7/1/13 —5/30/2014: 28% S&P 500; 7% R2500; 2% Russell 3000 Growth; 21% BCG/C; 6% ML High Yield Master II; 4% ML US High Yield Cash Pay (1-3); 2% T-bills; 22% Income BML (25/25/25/25
S&P500/NAREIT/10 YR T-Note/T-Bill); 4% Alerian; 4% MSCI Emerging Markets

6/1/2014 — 10/31/15: 23% S&P 500; 6% R2500; 2% Russell 3000 Growth; 21% BCG/C; 6% ML High Yield Master II; 4% ML US High Yield Cash Pay (1-3); 3% T-bills; 19% Income BML
(25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill); 4% Alerian; 4% MSCI Emerging Markets: 4% Citigroup Non-U.S. WGBI Unhedged; 4% NAREIT

11/1/2015 - 8/31/2017: 23% S&P 500; 6% R2500; 2% Russell 3000 Growth; 21% BCG/C; 6% ML High Yield Master II; 4% ML US High Yield Cash Pay (1-3); 3% T-bills; 19% Income
BML (25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill); 4% Alerian; 4% MSCI Emerging Markets: 4% Citigroup Non-U.S. WGBI Unhedged; 4% NAREIT

9/1/2017 - 9/30/18: 24% S&P 500; 4% R2500; 4% Russell 3000 Growth; 20% BCG/C; 10% ML US High Yield Cash Pay (1-3); 10% Income BML (25/25/25/25 S&P500/NAREIT/10 YR T-Note/T-Bill); 5%
Alerian; 4% MSCI Emerging Markets: 8% Citigroup Non-U.S. WGBI Unhedged; 5% NAREIT

10/1/2018 — Present: 24% Russell 1000 Value; 4% R2500 Value; 4% Russell 3000 Growth; 20% BCG/C; 10% ML US High Yield Cash Pay (1-5); 10% Income BML (25/25/25/25 S&P500/NAREIT/10 YR T-
Note/T-Bill); 5% Alerian; 4% MSCI Emerging Markets: 8% Citigroup Non-U.S. WGBI Unhedged; 5% NAREIT
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10. What types of performance evaluation reports are provided to the board? Are they provided ina
digestible format accessible to trustees with differing levels of investmentknowledge/expertise?

ANSWER: While not independent from investment management, the performance evaluation
reports are provided not less frequently than two times per year. They are in a digestible format
accessible to trustees with levels of experience and knowledge. However, these reports are often

gross of fees and incomplete with respect to benchmarks for long term/since inception time
periods.

D Yes
D No
8OFI

11. How frequently is net-of-fee and gross-of-fee investment manager performance reviewed?

[ Monthly
8 oricry
(] Annually
[ other

Is net- of-fee and gross-of-fee manager performance compared against benchmarks and/or
peers

D Yes
D No
gOFI

12. What is the process for determining when an investment manager should be replaced?

ANSWER: This process was undefined until May 2020 IPS.

13. How is individual performance evaluation integrated with other investment decisions such as
asset allocation and investment risk decisions?

ANSWER: Asset allocation, investment risk and manager selection are separate
processes.
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